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neas in this country, nor la there any indi-
cation that market values in the 'mme-
diate future will measura what has now
becoms mubstance as compared with ex-
pectations upon which last year's bull
fpeculation was conducted. Perhaps the
market may be considersd an unnatural
one, but then thers are mo many extraor-
dinary and unparalleled factors in the
situation and s muny uncertainties re-
garding tha future that this unnatural
market really may be analyzed as wholly
natural and normal,

The public s neither buying nor sell-
Ing stocks, Thosa who do not cara to
dispose of thelr spaculntive holdings !n
the maln have their accounts well pro-
tected and they mee no legitimate reason
why they should laquidate them at the

behiest of professional traders who are
anxious to hring about lower prices,
Present pudlic holders of stvcks are
strong financially, They are not of the
shoestring margin variety of traders
who are forced to Arop thelr participa-
tion in Wall Street affairs on relatively
small declines, nor are they in the class
of timid operators who take fright at
the prof.und words of warning the bear
¢lement sends £ rth when In a frieht of
I8 own it secka to cover jta contracta,

Stocks are In strong hands. Th's fact
does not preclude a further lowe ring of
market values, but 1t assures an inter-
esting running 'y the shorts when aub-
mantal financial {ntercsts take It Into
their heads to do pome squeezing.

Publie  hollers of stocks apparently
have no desira to Increase thelr arcountas,
while the publie which is aut of the mar-
ket Arparently is afraid to comae in for
fear that either the power of tha profes.
slonal eletent will press prices to lowar
levels or to the idea that in Enite of the
well protected position of holders there
may be some overnight deve pment that
micht forca even the strongest owners of
kecurities Into Hquidation. There appears
to be nothing In tha minds of bankera,
however, that suggests to them tha dan-
ger of the development of anything that
would warrant liquidation of that sort,

Public speculators are neither huving
nor selling, but publie {nvestors are tak-
ing mecurities In moderate volume on the
basis of the conditions governing intrine
sle values,

It Is quite natural rather than unnat-
ural that notwithstaniing the strangth of
fundamental conditions the banking in-
tereats are not encouraging a wild SPec.
ulation on the bull side of stocks

They are urging, however, the invest-
ment of idla funds at prevalling prices
in the prime securities which may now
be Fad at fignres representing value and
nomany cases at tigures which are under
real value,

Promoting a big bull apaculation s an-
other thing. Tha time 18 not yot ripa for
that. Heallzation of the fact that all In-
dications favor tha theory the end of the
wir is A long way off suggests that Fu-
rope will need further huge quantities of
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all Kinds of merchandiza (this tncludes
mumitions) and will buy them in great
1mounts in this market, making pay-
ment, to a large extent, In American se-
curities. Herein lles an effective reason
why tha securities market does not re-
spond to favorable developments,
American secarities are flowing stead-
Iy from Europs to tha United States, and
tha movement {s a bhig factor in keeping
I.vj"--u down, It Is one of those extraor-
| diinary Influences which are making the
| pregent market wholly natural, A broker-
e house In its market letter last week
Xpressed thls view:
“Those who buy

gond mtocks now—
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Benjamin Franklin says:
«“Content is the philosopher's stone,
that turns all its touches into gold."’

UCH of the content tha: J
should sccrue from the pos- %
session of wealth is frequently o

offiet by the many vexatious details
that arise in its management. :
‘To those who wish to be relieved %
of the care of their estates,the Frank-
lin Trast Company offers its services &
s Agent or Custedian. Itwill attend
to all matters of detail, collect interest %
and rents, and pay over the income at %

| and they are cheap—w!ll not benefit by

quick mdvance, but by profit from Aivi-
dends and earnings while they are being
carrled, and eventnally by n great rise

| when conditions change."

That {5 an opinton well worth follows-
Ing In market operations

Although the lLinks are in a strong
pogition they ara not In favor of ex-
tending their loan accounts in the (nter-
ests of a great bull apeculation. They
knew that the demand for funds, which
i coming from &o many sources, will
absorh g0 much of tha floating supply
that tha piling up process in money need
noy longer be counted upon Particus=
larly 18 th!s so when considering that in
nddition to the extraordinary necds In-
cident to the financing of forelgn (Gove
ernments, whish tn effect {8 the financing
of our huge export trade, the period
Is approaching when the demand In eon-
nection with the gathering and market-
ing of the erops and with expected fur-
ther expansion iIn Industrial activities
in tha autumn should Le heavy.

Bankers are not looking for anything
In the nature of stringency in the money
market, but they gea in conditions in
the period of the war and even for a
period after the war adequates reason
for the bellef rurplus reserves at no
time will move to a polnt anywhere
near the great records of last year

Another factor that gerves to restrain

activity In the stock market 18 thae rafl-

road labor situation. Most men in the
Street hold the bellef that no mnatter
the stand Iabhor may take, a widespread
#trika, which would he paralvzing In
ita effect upon trada and industry, will

not be permitted. Nevertheless, the mers

sugeestion of such a labor disturbance
tends to check any desire to buy etocka
on borrowed money, It Is an additional

reason why the market is natural,
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= Un Cig Stores pf... o i ' Mar 10 120 Feb 10 118
8.14 United Fruit,, ) 1AKIg 158 100 — 1lg June 8 168013 Jan 31 1301g
= Un Rwy Inv,,.... B8N 11 10 10 - 1 Jan 4 21y May 9 T
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— U SN Cast | Pipa... 80 2014 20 Q0 — Ig Mari1? 220!y Jan 31 18!s
3.77 UBCast 1 PP pf.... o . Juna 19 84% Feb 3§ 48i3
=—— Un States Exp ... ’ o g Apr 30 4097% June2s 101y
— USInd Aleohol .. 134300 1 188 1024 100% - B Apr 8 17013 Julyna ©7
T7.00 U8 Ind Ale pf. .. 109 1008 10015 100Ig—= 8 Jan 13 114 July 1l w©01y
— UHN Rty & Imp.. g g a Feb 23 40 June:d Un
— UK Red & Ref.... 20 1 19 1 — 1l Jan 3§ 3% June 1 1
= U8 Red & Ref pf.. 100 1 1 1 Jan 4 4 Jan 1
—— U N Rubber, ... Wi b4 a2 52 — llg Jan 3 BRI Mar | 47%
787 US Rubber i pf.,, 28 10 Kig 1uRKlg 10ONIg~ g Apr 4 112 Feb &6 10818
H.07 U NS Smelting & Ref 3078 tiilg Fla 0 7lg 2 June 9 B8Ol June?? iy
7.03 USsSmelting® Ref pf 400 SH0% 5HOlg 6HOg 4 A Apr 1l B3ig June2 60O
H.70 UK Steal, ..., .. 285700 =Tl Ay » iy Jan 3 Kw Mar 1| 7O
S5 R3 UBBteal pf.,,.... 6065 | 1Rl i 170 LI1Klg+ g Jan 25 11813 May - 115
7.01 Utah Copper...... €231 77 “O% T — 1 Fob 19 Ky July 13 74%
= U'tah Becuritiea.,.. 2 1718 6% 1608~ Iy Fob 3204 June 9 161,
= Va:-Carolina Ch.,,, 80 3714 G719 H4T7l8— 1lg Jan 17 81 Apr 34 Uu
7.88 Va-Car Ch pf... 10 10KIg 108 108 — 3 Jan 3113 Apr 1 10X
— ValCac,,,. . W 44 41 41 — 3 Jan 7 6213 July2r 41
= Virginia Ry&Power. 2 A Jan 20 48!z July 20 4010
= Vulcan Detinning. 200 Tia Tia Tin—~ g Jan 20 Qi3 Mar 1) 7
= Vulcan Detin pf, .. May2s 25 May 3 25
— Wabash............ & 13% 131y 18313~ 8 lun 3 17 July 14 1y
—— Wabash pf A...... 1700 OH0Odg 400 400 — W July 3 8213 Mar 1 411y
== Wabash pf B., FT Ty w0y S Jan 13 D2y Apr 22 25
4.76 Wells-Fargo Ex..,. 100 127 127 a4 Jan T 135 May 15 12.41g
0. 439 Westinghousa, . . .. 8530 ORlg Nd% OO = 173 Mar IS T1% July 4 09y
8.390 Westinghouss 1 pf.. ... ... P Vies Jan 3 70 Apr 18 70
—  WestinghouseAirBr . ., ai .. May 8 1039 May 8 140
— Wesl Maryland..,. 110 2779 27 27 = llg Marid 4lg Feb 28 R4aly
— W Maryland pf.... .... . 10 T Junaid 61 Mar I 40U
6.38 West Union Tel.,. 9 008 08 W3 — lg May® 0O% Mar L W7
6.899 Weyman-Bruton... ' Mar 17 825 Mar 17 845
6.14 Weyman-Brutoa pf .... ... . May 1?7 118% Jan 3111
= Wheellng & 1. B,.. ah 4y dlg— g July 10 ] Mar » L
= Wheel& LEL1pf.. 300 14l 137 18%— llg July 8 18lg Apr 31 10i,
—— Wheal & L E2pf.. 80 alg a8 6 — 2 July # 7% Jan 1 dlg
8.13 Willys Overland, .. 400 03 07Tl O0N- 8% June 5 Blly Jan 31 404
6.63 Willys Overland pf. 900 10BARg 1US 1UB —~ g June 5 117 July 8 1058
— Wisconsin Ceutral 3000 04 60 60 - July 20 80l Apr b dy
= WorthingtonP& M. ... .., July 13 2713 July 1y 235
— WorthP&M prA.. 100 O7ig" 07ig OTigé¢ Iy July s 071 July 13 04
— Worth’&M pf B,, T July 14 028 July 14 04

Record of Stock Sales,

Last week, 1.714,500 shares,
Bame week 1915, 6.4 40,382 shares.

W irenne, 15y

righta,

S g tar b

a1 8

Previous week, 2,081,400 shares.
Jan. 1 to date, 03,070,700 shares,
Bame period 1913, 76,500,000

——

Abnormal Selling
Basis of Foreign
Government Bonds

Tha agtremely low riica of forelan eg-
fh?ﬂunlnﬂur unusual opportunlt e to Invest
N honds secured by the govers ta of the
belligerent nations . ’

I offer for immediate delivery

(Original Bonds) \
300,000 Roubles: Russian| |
529 Int. Loan 1916

2/0
Due Febru 'y, 1926
(1,000 Roubles  crtificates)

400,000 Francs: French
Victory Loan 1915

(20,000 Francs C ortificates) J
Prica on application,

Data coneerning lssiuoe of ather
loans  furnished  on request

ALFRED R. RISSE

45 Pine Streef, N. V. Tel. 4685 John

1
1

STANDARD

REVISED
DATE,
FDITI1ION
KETANDARD
OIL

CARL M. PFORZHEIME

Phones ¢4%:0.1 2 3.4 Rroad

~—

Established 1875

TosevE ki

5 Broad St, New York. f
Y Stock Exchanee |

WILL BUY: |
100 Celluloid Co. .
100A. D. T. of N. Y.

100 Singer Mig. Co.

100 Trenton Potteries Com.
100 St. Louis Bridge 1st
100 Tunnel R. R. of St. L,
100 Ward Baking Com.

200 New Niguero Sugar Com.
100 Bahcock & Wilcox

100 Otis Elevator Com.
B0 Parrbes

80 BarnhaitDi us.&.r;p:m'.:'i
100 Royal Bkg. Powder Pid.
100 Am. Seeding Mach. Pid.
100 Am. Typefounders Com.
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Telegranh'c News from the Fields,
Eeacrs and Markets

a ' ‘ "‘ '.'l"‘ n news of

world, compressod t

<

(39

o

LEE 1
.

Members i
Neu k ¢

REW &C0.

44Broad S

Mo

£ N Y R e

trenl 1 e

TO
14T H

cory
MAILED

Uros {
RUQUISNT, {

R&C

N

@
|
L

BOOKLYT

2 g

» P
Willlams.Troth& Coleman
60 WALL ST, NEW YORK

Tel. Hanover 549%0 &
Investment Sccurities
Public Ultility =pecialties

Totamet W ire t 1

(8

A
A
A
h
I
it
| 1]
'
(

¥
¥

¥
¥
O
1"
K
1.

ec

H
w
sl

REMINGTON TYPEWRITER
STOCKS
Cuntatiens and ! n Reguent
: 1
Gude, Winmill « Co.
Members New Yoo o whange s
20 Eroad St, N Y. Tel. Lector 8880
The Old and New Wabhash
Are Stocks Hich Now?
Stock Market of Civil War
supplemented by o % nrd ot ., B
fonliires QIS ITOAS AN AN
SWERS Jusr o o 1 ove
J. FRANK HOWEI L
52 BROADWAY NEW YORE H
) v
NEW YORK BANK STOCKS,
P Asked ) Hi Ank et 4
America Ul BAEY,
Atlanti= L } ]
Ame Far \ 1 )
Hattery 1 ) 3
Bowery ]
T ERC Y (RS T I
Hutehé 12 10 !
"hasae £24 { .y 1
that e 1 s ] 1]
"helses Fx, 1
l!ll';!\l\'ll‘l. "_—1 = - s 1 \ A
i en 1 B
1 TR A TV L o
Commerees, 1he N County ] s
Coloninl ' | b4l
CUASIE L
g \
‘ i '
y
rd ]
! Fy .

Conm

Hamilion 0

the week |
Atecrs q
calves, |

fat
strong

Bt!nru.. 9!
cows, o
10 '

-

recnwien
TRUST AND

Nk Asken 1
Manee Rey
m Surety 144 1 1 ' 18
s1op 1" 4
ankers L]
ond & Mig
roadway
rookivn
ontral §
nlun

mpir

Hlton A Lagh | '
letity & . ) 1
Haranty 44 LIs

udson T
{ngs (o

i ' ‘ T
awyers M., 1 \

ALY

Philadelphia Cattle Markeg,
PHILADELPVHIA, Jiiy @

leacelpta for
shieep and lan
LI

hoge -4 “
Nanf '

frme
b

& on tn best. §
v.hoou 8 Bo
rOYATrQe o
stealy, ta'r

extra, 4 . we
f -

wa, thin o (n

Bhe
LY

n
n ot

4

ge wteady to tirm
ecighte, 1,420 u
ock
All prigie mnd choles n wtendily hold,
G l4we . heifers, 10W @i3ise.}
Veals, Arnyvards to ex
100.; country dressed, 1% 1%¢. Sh
& hambs, 16@100, Mogs, lé%

- -

(]
| e—




